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Tangibility）来测量企业的借债能力，采用 ROA 和 ROE 来衡量企业的业绩指标。
在控制了企业规模、股权集中度、托宾 Q 值以及国有持股比例这些变量后，本
文按照融资约束不同分组分别通过多元方程回归检验了企业借债能力对企业业







































We know the real capital market is an imperfect market, the impact of 
asymmetric information and agency problems between corporate and banks cause 
corporate difficult to finance money, and this problem is what we called financial 
constraints. As one of the characteristic of the unperfected financial market, Financial 
constraint has been the subject of extensive theoretical and empirical researches. Do 
financial constrains affect corporate performance? What kind of this effect, and how 
work to corporate? This article will focus on debt capacity of corporate to answer 
above questions and provides a theoretical support for the impact of financial 
constraints.  
This article attempts to use credit multiplier effect of corporate debt capacity to 
explore the outcome of financial constraints impact on enterprise performance. 
Corporate debt capacity is measured by assets tangibility in this paper, while the 
degree of financing constraints corporate suffered are divided by four classification 
scheme: corporate asset size, interest cover, state ownership, and net cash flow. 
Controlling the impact of asset size, ownership concentration, Tobin's Q values, and 
state ownership on corporate performance, we study the relationship between 
corporate debt capacity and corporate performance. In the article end, we use EPS to 
test our research’s robustness. 
Empirical results support the hypothesis of this article, and put forward two 
major conclusions of this paper: First, the debt capacity of corporate have a positive 
incentive for corporate performance; Second, the higher degree of corporate financing 
constraints, the higher effect of  debt capacity enhance the performance. 
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Greenwald et al（1984），Mark T. Leary & Michael R. Roberts（2007）等；二是结
果研究，即研究融资约束对企业的影响，包含对投资行为的影响，如 Fazzari，
Hubbard & Petersen （1988），Oliner & Rudebusch（1992），Kaplan & Zingales
（1997），Cleary（1999），Almeida & Campello（2004）等；对股票收益率的影
响，如 Owen Lamont，Christopher Polk，Jesús Saá-Requejo（1998），Whited & Wu
（2003），Howard Chan，Xin Chang，Robert Faff & George Wong（2008）等。这
些研究文献都认为说融资约束对企业的投资行为和股票表现都会产生影响，不过
遗憾的是都未能设计出一个变量来解释企业受融资约束影响的内在联系。只有
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